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6DXFHGD ZDV VHQWHQFHG WR D WHUP RI ��� PRQWKV ��� \HDUV� RQ ERWK

WKH FRQVSLUDF\ DQG SRVVHVVLRQ FRXQWV WR EH VHUYHG FRQFXUUHQWO\� 7KH
SUHVFULEHG VWDWXWRU\ PD[LPXP IRU HDFK FRXQW LV ILYH \HDUV XQGHU ��
8�6�&� � ����E�����'�� 2Q UHPDQG� HYHQ LI WKH GLVWULFW FRXUW RSWV WR UXQ
WKH VHQWHQFHV IRU ERWK FRXQWV FRQVHFXWLYHO\� WKH WRWDO SXQLVKPHQW WKDWZLOO
UHVXOW LV �� \HDUV� ZKLFK LV OHVV WKDQ 6DXFHGD¶V FXUUHQW �� \HDU VHQWHQFH�
&OHDUO\� 6DXFHGD¶V VXEVWDQWLDO ULJKWV ZHUH DIIHFWHG E\ WKH $SSUHQGL HUURU�
&I� 8QLWHG 6WDWHV Y� 7D\ORU� 1R� �������� ���� :/ ������� DW 
� ��WK
&LU� $SU� ��� ����� �ILQGLQJ QR SUHMXGLFH ZKHUH GHIHQGDQW ZKR ZDV
FRQYLFWHG RQ PXOWLSOH FRXQWV ZRXOG UHFHLYH VDPH RYHUDOO VHQWHQFH RQ
UHPDQG� �XQSXEOLVKHG��

�
:H GHFOLQH $SSHOODQWV¶ LQYLWDWLRQ WR ILQG WKDW �� 8�6�&� � ��� LV

XQFRQVWLWXWLRQDO LQ OLJKW RI WKH 6XSUHPH &RXUW¶V GHFLVLRQ LQ $SSUHQGL�
$SSHOODQWV DUJXH WKDW WKH GUXJ VWDWXWH LV XQFRQVWLWXWLRQDO EHFDXVH
&RQJUHVV LQWHQGHG IRU GUXJ TXDQWLW\ WR EH D VHQWHQFLQJ IDFWRU� ZKHUHDV�
$SSUHQGL UHTXLUHV GUXJ TXDQWLW\ WR EH VXEPLWWHG WR WKH MXU\ IRU SRRI
EH\RQG D UHDVRQDEOH GRXEW� 7KH $SSHOODQWV¶ DUJXPHQW UHVWV RQ DQ
XQWHQDEO\ EURDG DQG HUURQHRXV UHDGLQJ RI$SSUHQGL� 7KH 6XSUHPH &RXUW
LQ $SSUHQGL H[SUHVVO\ GHFOLQHG WR RYHUUXOH LWV HDUOLHU KROGLQJ WKDW
VHQWHQFLQJ IDFWRUV PD\ EH XVHG WR LQFUHDVH WKH SHQDOW\ IRU DQ RIIHQVH
XQGHU D SUHSRQGHUDQFH RI WKH HYLGHQFH VWDQGDUG� 6HH ��� 6�&W� DW �����
Q���� 5DWKHU� $SSUHQGL RQO\ UHTXLUHV WKRVH VHQWHQFLQJ IDFWRUV WKDW
LQFUHDVH WKH SHQDOW\ EH\RQG WKH VWDWXWRU\ PD[LPXP WR EH VXEPLWWHG IRU
SURRI EH\RQG D UHDVRQDEOH GRXEW� ,G DW ������� �HPSKDVLV DGGHG��
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7KH +RQRUDEOH 'RQDOG &� 1XJHQW� 8QLWHG 6WDWHV 'LVWULFW -XGJH IRU

WKH 1RUWKHUQ 'LVWULFW RI 2KLR� VLWWLQJ E\ GHVLJQDWLRQ�
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��8�6�&� � ����E�����'� DOVR SURYLGHV IRU D VWDWXWRU\ PD[LPXP RI

WHQ \HDUV LI WKH GHIHQGDQW KDV D SULRU IHORQ\ GUXJ FRQYLFWLRQ� 7KH
*RYHUQPHQW DUJXHV WKDW WKH WHQ \HDU VWDWXWRU\ PD[LPXP DSSOLHV WR
6DXFHGD¶V VHQWHQFH LQ OLJKW RI KLV SULRU IHORQ\ GUXJ FRQYLFWLRQ� 7KH
*RYHUQPHQW RYHUORRNV ��8�6�&� � ��� ZKLFK SURYLGHV WKDW ³>Q@R SHUVRQ
ZKR VWDQGV FRQYLFWHG RI DQ RIIHQVH XQGHU WKLV SDUW VKDOO EH VHQWHQFHG WR
LQFUHDVHG SXQLVKPHQW E\ UHDVRQ RI RQH RU PRUH SULRU FRQYLFWLRQV� XQOHVV
EHIRUH WULDO� RU EHIRUH HQWU\ RI D SOHD RI JXLOW\� WKH 8QLWHG 6WDWHV DWWRUQH\
ILOHV DQ LQIRUPDWLRQ ZLWK WKH FRXUW� � � �´ 7KH *RYHUQPHQW GLG QRW ILOH
VXFK DQ LQIRUPDWLRQ EHIRUH WULDO� WKXV� LW FDQ QRW QRZ UHO\ RQ 6DXFHGD¶V
SULRU FRQYLFWLRQ WR LQFUHDVH KLV VHQWHQFH XQGHU � ����E�����'��
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7KH GLVWULFW FRXUW GLG QRW DEXVH LWV GLVFUHWLRQ LQ DGPLWWLQJ� XQGHU

)HG� 5� (YLG� ��� �G�����(�� VWDWHPHQWV RI WKH FR�FRQVSLUDWRUV ZKLFKZHUH
PDGH LQ IXUWKHUDQFH RI WKH FRQVSLUDF\� $OVR� WKH GLVWULFW FRXUW¶V ILQGLQJV
RI IDFW ZLWK UHJDUG WR WKH REVWUXFWLRQ RI MXVWLFH HQKDQFHPHQW �8�6�6�*�
� �&���� DQG WKH UROH LQ WKH RIIHQVH HQKDQFHPHQW �8�6�6�*� � �%����
ZHUH QRW FOHDUO\ HUURQHRXV�
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%DVHG RQ WKH TXDQWLW\ RI GUXJV DWWULEXWHG WR 0DUWLQH]� WKH FRXUW

IRXQG WKDW 0DUWLQH]¶V EDVH RIIHQVH OHYHO ZDV �� SXUVXDQW WR 8�6�

6HQWHQFLQJ *XLGHOLQH 0DQXDO � �'� �D�����F���� ������� 7KH FRXUW

HQKDQFHG KLV RIIHQVH OHYHO E\ WZR OHYHOV SXUVXDQW WR � �'����E���� IRU

SRVVHVVLRQ RI D GDQJHURXV ZHDSRQ� IRU D WRWDO RIIHQVH OHYHO RI ��� 7KH

FRXUW IRXQG WKDW 0DUWLQH] ZDV LQ FULPLQDO KLVWRU\ FDWHJRU\ ,,� ZKLFK�

FRPELQHG ZLWK WKH WRWDO RIIHQVH OHYHO� SURGXFHG D VHQWHQFLQJ UDQJH RI

������� PRQWKV�

�
%DVHG RQ WKH TXDQWLW\ RI GUXJV DWWULEXWHG WR 6DXFHGD� WKH FRXUW

IRXQG WKDW 6DXFHGD¶V EDVH RIIHQVH OHYHO ZDV �� SXUVXDQW WR 8�6�6�*�

� �'� �D�����F����� 7KH GLVWULFW FRXUW HQKDQFHG KLV RIIHQVH OHYHO E\ WZR
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OHYHOV IRU REVWUXFWLRQ RI MXVWLFH SXUVXDQW WR � �&���� 7KH FRXUW DOVR
HQKDQFHG KLV RIIHQVH OHYHO DQRWKHU WKUHH OHYHOV IRU KLV UROH LQ WKH RIIHQVH
SXUVXDQW WR � �%��� IRU D WRWDO RIIHQVH OHYHO RI ��� 7KH FRXUW IRXQG WKDW
6DXFHGD KDG D FULPLQDO KLVWRU\ FDWHJRU\ RI ,� ZKLFK� FRPELQHG ZLWK WKH
WRWDO RIIHQVH OHYHO� SURGXFHG D VHQWHQFLQJ UDQJH RI ������� PRQWKV�
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